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that " the American company had no interest direct or indirect in
the proposed agreement with the British Government." A minority
report, prepared by Lord Robert Cecil, while agreeing that the
Ministers had not been deflected from their duty by any interest in
the Marconi Company or any other company, yet held that their
purchase of the American Marconi Company's shares was " a grave
impropriety," and that the American company was substantially, if
indirectly, interested in the Government's agreement with the British
company.
When the Report came to be debated in the House of Commons,
the Opposition moved a vote of censure on the Ministers concerned,
" regretting their transactions in the shares of the Marconi Company
of America and their want of frankness in their communications on
the subject in the House." The Ministers themselves took some of
the sting out of this attack by saying frankly that they too regretted
these transactions and were of opinion that they had made a serious,
though innocent, mistake in not disclosing them to the House in the
previous October. The vote of censure was rejected by a majority
of 346 to 268 after Asquith had improved the occasion with a discourse
on Ministerial ethics in which he acquitted his colleagues of any serious
or intentional offence, but held that they had not " fully observed "
the unformulated " rule of prudence " enjoining avoidance of all
transactions which could " give colour or countenance " to the belief
that they were doing anything which the " rules of obligation forbid."
This was substantially the view of Balfour, who while supporting
the vote of censure, went out of his way to dismiss the charge of
corruption as " perfectly futile and absurd from the beginning, and
unworthy of the consideration of the House." In the end the House
agreed to an amendment in which it " accepted the expressions of
regret" on the part of Ministers that they had engaged in these
transactions, acquitted them of acting otherwise than in good faith,
and reprobated the charges of corruption brought against them.
Balfour was undoubtedly right in declaring it to be absurd to found
charges of corruption on the transactions revealed in this inquiry.
But the general opinion at the time was that the Ministers had had
a narrow escape. Not so many years previously innocent infringe-
ments of the " rule of prudence," as Asquith called it, had been fatal
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